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FIRST AMENDED AND RESTATED
APPLICATION FOR AN ORDER
PURSUANT TO SECTIONS 17(, (5718)(4)
AND 57()) OF THE INVESTMENT
COMPANY ACT OF 1940 AND RULE 1d-
1 UNDER THAT ACT PERMITTING
CERTAIN JOINT TRANSACTIONS
OTHERWISE PROHIBITED BY SECTION
17(d) OR57(g)(4) OF THAT ACT.




SUMMARY OF APPLICATION

The following entities hereby request an order (1Order”) from the Securities and
Exchange Commission (thcCommissiol”) pursuant to Sections 17(d) and 57(i), and Rule
17d-2* under the Investment Company Act of 1940, as aeeifthe Act”)?, authorizing
certain joint transactions that otherwise may kb#hiimited by Sections 17(d) and 57(a)(4) of
the Act.

 CM Finance Inc (theCompan’),

e CM Credit Opportunity Fund | LLC (th“Existing Affiliated Fund”),

« CM Finance SPV Ltd., a Wholly Owned Investment $ab defined below) of the
Company (CM SPV), and

* CM Investment Partners LLC (thiAdvisel” and together with the Company, the
Existing Affiliated Fund and CM SPV, theApplicant”).?

In particular, the relief requested in this apgima (the ‘Application”) would permit a
Regulated Furdand one or more other Regulated Funds and/or oneore Affiliated Fund®
to (a) co-invest with each other in securities essby issuers in Private Placement
Transactionsin which the Adviser negotiates terms in additiorprice (‘Private Placement
Securitie$) and (b) make additional investments in secesitof such issuers, including
through the exercise of warrants, conversion @gek, and other rights to purchase securities
of the issuers Eollow-On Investmenty through a proposed co-investment progt(the
“Co-Investment Prograr’) where such participation would otherwise be prdatbiunder
Section 17(d) or Section 57(a)(4) and the ruleseutide Act. The termCo-Investment
Transactior’ means any transaction in which a Regulated Fuwndt$ Wholly Owned

1 Unless otherwise indicated, all rule referenca=iheare to rules under the Act.
2 Unless otherwise indicated, all section referereagin are to the Act.

3 All existing entities that currently intend to yalpon the requested Order have been named ascApfdi Any
other existing or future entity that subsequengljess on the Order will comply with the terms amhditions of
the Application.

4 The term Regulated Fundsrefers to the Company and the Future Regulatettifu The termFuture
Regulated Funds means any closed-end management investment contpan(a) is registered under the Act or
has elected to be regulated as business developoeany (BDC") under the Act and (b) whose investment
adviser is the Adviser.

5 The term Affiliated Fund” means the Existing Affiliated Fund and any Futédféiliated Fund. The term
“Future Affiliated Fund” means an entity (i) whose investment advisehé Adviser; and (2) that would be an
investment company but for Section 3(c)(1) or H(r)f the 1940 Act.

6 The term Private Placement Transactiofisneans transactions in which the offer and saleeafurities by the
issuer are exempt from registration under the StesiAct of 1933.
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Investment Suld participated together with one or more other Regdld&unds and/or one or
more Affiliated Funds in reliance on the OrdetPotential Co-Investment Transactién

means any investment opportunity in which a Regdl&und (or its Wholly Owned

Investment Sub) could not participate together witle or more other Regulated Funds and/or
one or more Affiliated Funds without obtaining amdlying on the Order.

A Regulated Fund may, from time to time, form a \Wh®wned Investment Sub. Such
a subsidiary would be prohibited from investingairCo-Investment Transaction with any
other Regulated Fund or Affiliated Fund becauseaduld be a company controlled by its
parent Regulated Fund for purposes of Section &)(and Rule 17d-1. Applicants request
that each Wholly Owned Investment Sub be permiiteparticipate in Co-Investment
Transactions in lieu of its parent Regulated Fund that the Wholly Owned Investment
Sub’s participation in any such transaction betéeafor purposes of the Order, as though the
Regulated Fund were participating directly. Apphitsarepresent that this treatment is justified
because a Wholly Owned Investment Sub would havpumpose other than serving as a
holding vehicle for the Regulated Fund’s investraeamd, therefore, no conflicts of interest
could arise between the Regulated Fund and the IWB@e¥ned Investment Sub. The
Regulated Fund’s Board would make all relevant meitgations under the conditions with
regard to a Wholly Owned Investment Sub’s partitgpain a Co-Investment Transaction, and
the Regulated Fund’s Board would be informed ofl take into consideration, any proposed
use of a Wholly Owned Investment Sub in the Regdl&und'’s place. If the Regulated Fund
proposes to participate in the same Co-Investmearishction with any of its Wholly Owned
Investment Subs, the Board will also be informedanfd take into consideration, the relative
participation of the Regulated Fund and the Wh@ilyned Investment Sub. CM SPV is
currently the Company’s only Wholly Owned Investm&ab.

I. BACKGROUND

A. The Company

7 The term Wholly Owned Investment Sttmeans an entity (a) whose sole business purpote hold one or
more investments on behalf of a Regulated Fund, (anthe case of an SBIC Subsidiary (as definedvog!
maintain a license under the SBA Act (as defineldeand issue debentures guaranteed by the SBAdfised
below)); (b) that is wholly owned by the Regulataahd (with the Regulated Fund at all times holding,
beneficially and of record, 100% of the voting awbnomic interests), (c) with respect to which Regulated
Fund’s Board of Directors has the sole authorityniake all determinations with respect to the elstity
participation under the conditions to this Applioat and (d) that would be an investment compartyféu
Section 3(c)(1) or 3(c)(7) of the 1940 Act. All sidliaries of the Regulated Fund participating inl@zestment
Transactions will be Wholly Owned Investment Subd @ill have Objectives and Strategies (as defineldw)
that are either the same as, or a subset of, tgal®&ed Fund’s Objectives and Strategies. The t&BIC
Subsidiary means a Wholly Owned Investment Sub that is keehby the Small Business Administration (the
“SBA") to operate under the Small Business Investmarttoh 1958, as amended, (th8BA Act) as a small
business investment company (8BIC").

8 No Non-Interested Director (as defined below) degulated Fund will have a direct or indirect finil
interest in any Co-Investment Transaction (othanttmdirectly through share ownership in one of Regulated
Funds), including any interest in any company wheeseurities would be acquired in a Co-Investmemingaction.
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The Company is a Maryland corporation that is atereally managed, non-diversified,
closed-end management investment company thatlbeted to be regulated as a business
development companyBDC”) under the Aci® The Company was formed in February 2012
as CM Finance LLC. Immediately prior to the Companyitial public offering, CM Finance
LLC was merged with and into the Company. The Camgpaompleted its initial public
offering on February 12, 2014The Company is managed by the Adviser, which atsviges
the Company with administrative services. CM SB\4iWholly Owned Subsidiary of the
Company.

The Company invests primarily in U.S. middle mar&empanies that have annual
revenues of at least $50 million and earnings leefioterest, taxes, depreciation and
amortization (EBITDA") of at least $20 million. The Company investsuinitranche loans
and standalone second and first lien loans, witeraphasis on floating rate debt. The
Company also selectively invests in mezzanine lsémgtured equity and in the equity of
portfolio companies through warrants and otherimsents. The Company’s investment
objective is to maximize total return to stockhoklen the form of current income and capital
appreciation through debt and related equity imaests by targeting investment opportunities
with favorable risk-adjusted returns.

The Company has a seven-member B&? of which four members are Non-Interested
Directors??

Each of Stifel Venture Corp., certain funds (the/fi@&s Funds”) managed by Cyrus
Capital Advisors, L.L.C., Michael C. Mauer and Ghopher E. Jansen own a direct or
indirect interest in both the Company and the Aelvisis discussed below.

Stifel Venture Corp. owns an interest in the Adwiaad owns approximately 15.9% of
the Company’s common stock. Stifel Venture Corma isholly owned subsidiary of Stifel
Financial Corp. Pursuant & irrevocable proxy granted by Stifel Venture Cdthe ‘Stifel
Irrevocable Proxy), Stifel Venture Corp. has given the Company tight to vote the shares
of the Company’s common stock held by Stifel Veat@orp. in excess of 4.9% of the total
outstanding shares of the Company’s common stockddition, Stifel Venture Corp. has the
right to nominate for election a member of the Camps board of directors, who will not be
considered a Non-Interested Director. Pursuanhigright, Stifel Venture Corp. hominated
Stephen Kuppenheimer, who currently serves as abmenf the Company’s board of
directors Pursuant t the Adviser’s Limited Liability Company Agreemer8tifel Venture
Corp has the right to appoint a representative to tbeiger's three-member board of
managet, who has a 20% vote on any matter brought befegebbard of manage and a

9 Section 2(a)(48) of the Act defines a BDC to be almged-end investment company that operates &or th
purpose of making investments in securities desdrib Sections 55(a)(1) through 55(a)(3) of the &otl makes
available significant managerial assistance wipeet to the issuers of such securities.

10 The term Board' refers to the Board of Directors of the relev&sgulated Fund.

11 The term Non-Interested Directorsmeans, with respect to any Board, the directans ware not “interested
persons” within the meaning of Section 2(a)(19).
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member of the Adviser’s investment committee. $Venture Corg will not have any rights
to exercise a controlling influence over the Conysulay-to-day operations or the Adviser’s
investment management functions.

Stifel Venture Corp. has agreed to use its comraklyaieasonable efforts to present to
the Company the opportunity to review and bid driSéifel Nicolaus & Company,
Incorporated-originated leveraged finance and ighd corporate debt opportunities
consistent with the Company’s investment strate§ubject to the approval of the Company’s
board of directors, including the Company’s Noretested Directors, as necessary under the
Act (including under Section 57(f) of the Act), aodrtain other limitations, Stifel Venture
Corp. may invest in the same portfolio companied the Company invests in (including any
Co-Investment Transaction).

Cyrus Capital Advisors, L.L.C. is currently the @stment manager to the Cyrus Funds,
each of which own an economic, non-voting intereghe Adviser and own, in the aggregate,
approximately 27.9% of the Company’s common std@kus Capital Advisors, L.L.C. is
controlled by Stephen C. Freidheim. Pursuant tarawocable proxy (theCyrus Irrevocable
Proxy”), the shares of the Company held by the CyrusdBunust be voted in the same
manner that the Company’s other stockholders, exatuStifel Venture Corp., vote their
shares.

The Cyrus Funds or another fund managed by Cyrystaladvisors, L.L.C. has in the
past and may in the future invest in the same @stcompanies that the Company invests in
(including any Co-Investment Transaction) to théeak that any such investment in a
portfolio company is consistent with the stratedyhe Cyrus Funds or another fund managed
by Cyrus Capital Advisors, L.L.C.

Michael C. Mauer, the Company’s Chief Executivei€aff, and Christopher E. Jansen,
the Company’s President, Treasurer and Secretaci ewn an interest in the Advi and
Mr. Mauer, through a wholly owned limited liabiligompany, acts as managing member of
the Advise. Messrs. Mauer and Jansen directly or indirectiy,oin the aggregate, less than
111.2% of the Company’s common stock.

No affiliation exists among the Cyrus Funds, Cy@iapital Advisors, L.L.C., Stifel
Venture Corp., Mr. Mauer and Mr. Jansen.

B. The Adviser

The Adviser, a privately held investment adviseistered with the Commission
pursuant to Section 203 of the Investment Advigarsof 1940, as amended, was organized
as a limited liability company under the laws o¢ tstate of Delaware in July 2013. The
Adviser serves as the investment adviser to thepgaomand the Existing Affiliated Fund.
The Adviser manages the Company’s portfolio in atance with its Objectives and
Strategie? makes investment decisions for the Company, plpoeshase and sale orders for

12 The term Objectives and Strategieésneans a Regulated Fund’s investment objectivesstirategies as
described in the Regulated Fund’s registratiorestant on Form N-2, other filings the Regulated Fhad made
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portfolio transactions for the Company and otheewisanages the day-to-day operations of the
Company, subject to the oversight of the Board.

The Adviser manages the investment activities ef@ompany pursuant to an investment
advisory agreement with the Company (tlAdvisory Agreemer”). The Adviser’'s board of
managers and investment committee currently cons$igie following individuals:

Michael C. Mauer, Co-Chief Investment Officer;
Christopher E. Jansen, Co-Chief Investment Offiead
Stephan Kuppenheimer, Director.

Mr. Kuppenheimer serves as a member of the Adwdavard of managers and
investment committee as Stifel's representativeaoh.

C. The Affiliated Funds

1. CM-Credit OpportunityThe Existing Affiliated Fund

CM-Credit Opportunity The Existing Affiliated Fundvas formed as a Delaware
limited liability company on Septembgt}, 2014.CM-Credit-OpportunityThe
Existing Affiliated Funds investment objective is to seek current income eapital
appreciation by investing primarily in middle-marl@mmpanies that have annual
revenues of at least $50 million and EBITDA of @dt $15 millionSM-Credit
Oppeortunity-The Existing Affiliated Funds managed by the Adviser.

In reliance on the exclusion from the definition“ofvestment company” provided by
Section 3(c)(1) or 3(c)(7) of the 1940 Act, nonetlué Affiliated Funds will be registered
under the 1940 Act. Each of the Affiliated Funddl Wwave investment objectives that are
either the same as, or a subset of, the Regulated'$-Objectives and Strategies.

II. ORDER REQUESTED

The Applicants request the Order of the Commissioder Sections 17(d) and 57(i)
under the Act, and Rule 17d-1 under the Act to jersabject to the terms and conditions set
forth below in this Application (theConditions’), one or more Regulated Funds to be able to
participate in Co-Investment Transactions with onenore other Regulated Funds and/or one
or more Affiliated Funds.

The Regulated Funds and Affiliated Funds seekfradienvest in Co-Investment
Transactions because such Co-Investment Transaationld otherwise be prohibited by
Sections 17(d) and 57(a)(4) of the 1940 Act andeRud-1 under the 1940 Act. This
Application seeks relief in order to (i) enable fRegulated Funds and Affiliated Funds to
avoid the practical difficulties of trying to striuece, negotiate and persuade counterparties to

described in the Regulated Fund’s registratiorestant on Form N-2, other filings the Regulated Fhad made
with the Commission under the Securities Act of 3@8 the Securities Exchange Act of 1934, and tegufated
Fund’s reports to shareholders.
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enter into transactions while awaiting the grantifighe relief requested in individual
applications with respect to each Co-Investmenn3aation that arises in the future and (ii)
enable the Regulated Funds and the Affiliated Fuodsvoid the significant legal and other
expenses that would be incurred in preparing sndlvidual applications.

A. Section 17(d) and Section 57(a)(4)

Section 17(d) of the 1940 Act generally prohibitsadfiliated person (as defined in
Section 2(a)(3) of the 1940 Act), or an affiliateerson of such affiliated person, of a
registered closed-end investment company actingriasipal, from effecting any transaction in
which the registered closed-end investment compaayjoint or a joint and several
participant, in contravention of such rules as @mmmission may prescribe for the purpose of
limiting or preventing participation by the registd closed-end investment company on a
basis different from or less advantageous thandhatich other participant. Rule 17d-1 under
the 1940 Act generally prohibits participation byegistered investment company and an
affiliated person (as defined in Section 2(a)(3}ref 1940 Act) or principal underwriter for
that investment company, or an affiliated persoswth affiliated person or principal
underwriter, in any “joint enterprise or other jparrangement or profit-sharing plan,” as
defined in the rule, without prior approval by tBemmission by order upon application.

Similarly, with regard to BDCs, Section 57(a)(4plpibits certain persons specified in
Section 57(b) of the 1940 Act from participatingarjoint transaction with a BDC, or a
company controlled by a BDC in contravention ofesubs prescribed by the Commission. In
particular Section 57(a)(4) applies to:

* Any director, officer, employee, or member of arviadry board of a BDC; or
any person (other than the BDC itself) who is diliatied person of the forgoing
pursuant to Section 2(a)(3)(C) of the 1940 Act; or

* Any investment adviser or promoter of, general ngarin, principal underwriter
for, or person directly or indirectly either coritirmg, controlled by, or under
common control with, a BDE; or any person who is an affiliated person of any
of the forgoing within the meaning of Section 28JC) or (D) of the 1940 Act.

Section 2(a)(3)(C) of the 1940 Act defines an feffed person” of another person to
include any person directly or indirectly controdi controlled by, or under common control
with, such other person. Section 2(a)(9) of the0L84t defines “control” as the power to
exercise a controlling influence over the managedmoemolicies of a company, unless such
power is solely the result of an official positianth that company. Under Section 2(a)(9) a
person who beneficially owns, either directly orotlgh one or more controlled companies,
more than 25% of the voting securities of a compargresumed to control such company.
The Commission and its staff have indicated on mbar of occasions their belief that an
investment adviser controls the fund that it adsjisdsent compelling evidence to the

13 Excluded from this category are the BDC itself amy person who, if it were not directly or inditigc
controlled by the BDC, would not otherwise be undemmon control with the BDC.
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contrary** The Adviser is the investment adviser to the Campand will be the investment
adviser to each Future Regulated Fund. In additiom Adviser is or will be the investment
adviser of each Affiliated Fund. The Regulated Ruadd Affiliated Funds may be deemed to
be under common control, and thus affiliated pessoineach other under Section 2(a)(3)(C)
of the 1940 Act. As a result, these relationshipghtncause each Regulated Fund and each
Affiliated Fund participating in Co-Investment Tsacttions to be subject to Sections 17(d) or
57(a)(4), and thus subject to the provisions ofeRLifd-1.

B. Rule 17d-1

Rule 17d-1 under the 1940 Act generally prohibdstipipation by a registered
investment company and an affiliated person (amee@fin Section 2(a)(3) of the 1940 Act) or
principal underwriter for that investment compaay,an affiliated person of such affiliated
person or principal underwriter, in any “joint emese or other joint arrangement or profit-
sharing plan,” as defined in the rule, without pragproval by the Commission by order upon
application.

Rule 17d-1 was promulgated by the Commission putsitaSection 17(d) and made
applicable to BDCs by Section 57(i). Section 56fithe 1940 Act provides that, until the
Commission prescribes rules under Section 57(aflié) Commission's rules under Section
17(d) of the 1940 Act applicable to registered etbend investment companies will be
deemed to apply. Because the Commission has nptetiany rules under Section 57(a)(4),
Rule 17d-1 applies.

Applicants seek relief pursuant to Rule 17d-1, Wwhpermits the Commission to
authorize joint transactions upon application. &s$ng upon applications filed pursuant to
Rule 17d-1, the Commission is directed by Rule 1{f-to consider whether the participation
of a registered investment company or controllechgany thereof in the joint enterprise or
joint arrangement under scrutiny is consistent pithvisions, policies and purposes of the
1940 Act and the extent to which such participai®on a basis different from or less
advantageous than that of other participants.

The Commission has stated that Section 17(d), wdooh Rule 17d-1 is based, and
upon which Section 57(a)(4) was modeled, was desiga protect investment companies
from self-dealing and overreaching by insiders. Toemmission has also taken notice that
there may be transactions subject to these praimbithat do not present the dangers of
overreaching. See Protecting Investors: A HalftGgnof Investment Company Regulatjon
1504 Fed.Sec.L.Rep., Extra Edition (May 29, 1992348, et seq. The Court of Appeals for
the Second Circuit has enunciated a like ratiof@ehe purpose behind Section 17(d): “The
objective of [Section] 17(d) ... is to prevent...inpgi the interest of stockholders of

14 See e.g, In re Investment Company MergerSEC Rel. No. IC-25259 (Nov. 8, 2001 re Steadman Security
Corp, 46 S.E.C. 896, 920 n.81 (1977) (“[T]he investmadviser almost always controls the fund. Onlyha t
very rare case where the adviser's role is sinfdy of advising others who may or may not eledbeoguided by
his advice...can the adviser realistically be deemadin control.”).
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registered investment companies by causing the aoynto participate on a basis different
from or less advantageous than that of such othdicpants.” Securities and Exchange
Commission v. Talley Industries, InB99 F.2d 396, 405 (2d Cir. 1968), cert. deni@eB

U.S. 1015 (1969). Furthermore, Congress acknowlédhat the protective system established
by the enactment of Section 57 is “similar to thpplicable to registered investment
companies under Section 17 of the Act, and rulesetinder, but is modified to address
concerns relating to unique characteristics presehy business development companies.”
H.Rep. No. 96-1341, 96Con., 2d Sess. 45 (198(printed in 1980 U.S.C.C.A.N. 4827.

Applicants believe that the terms and conditionshed Application would ensure that the
conflicts of interest that Section 17(d) and Settd(a)(4) were designed to prevent would be
addressed and the standards for an order underlRdl4 are met.

C. Protection Provided by the Proposed Conditions

Applicants believe that the proposed Conditionsgiasussed more fully in Section
I1.D of this Application, will ensure the proteoti of shareholders of the Regulated Funds
and compliance with the purposes and policies efAbt with respect to the Co-Investment
Transactions. In particular, the Conditions, adimed below, would ensure that each
Regulated Fund would only invest in investmentg Hra appropriate to the interests of
shareholders and the investment needs and abiitidsat Regulated Fund. In addition, each
Regulated Fund would be able to invest on equairfgavith each other Regulated Funds
and/or one or more Affiliated Funds, including itleal terms, conditions, price, class of
securities purchased, settlement date, and reipstraghts. Each Regulated Fund would have
the ability to engage in Follow-On Investments ifa® manner consistent with the protections
of the other conditions. Each Regulated Fund wdade the ability to participate on a
proportionate basis, at the same price and onaire germs and conditions in any sale of a
security purchased in a Co-Investment Transactieees and expenses of Co-Investment
Transactions would be borne by the Adviser, or esthgaro-rata among the Regulated Funds
and Affiliated Funds who participate in the Co-lstraent Transactior sThe Conditions
would also prevent a Regulated Fund from invesitngny issuer in which another Regulated
Fund, Affiliated Fund, or any affiliated person ithef, is an existing investor, which
eliminates the possibility of a Regulated Fund gdorced to invest in a manner that would
benefit an affiliated person’s existing investmeriso, sufficient records of the transactions
would be maintained to permit the examination stéfthe Commission to monitor
compliance with the terms of the requested order.

The Conditions impose a variety of duties on thevider with respect to Co-
Investment Transactions and Potential Co-Investrfieamisactions by the Regulated Funds.
These duties include determinations regarding invest appropriateness, the appropriate
level of investment, and the provision of infornoatito the Board of any Regulated Fund. In
addition, when considering Potential Co-InvestmBrainsactions for any Regulated Fund, the
Adviser will consider only the Objectives and Stes, investment policies, investment
positions, capital available for investment, ankeotpertinent factors applicable to that
Regulated Fund. The participation of a RegulateddFn a Potential Co-Investment
Transaction may only be approved by a Required Mgjas defined in Section 57(0) (a
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“Required Majority), of the directors of the Board eligible to vata that Co-Investment
Transaction under Section 57(0) (“tRéigible Directors’).t®

In sum, the Applicants believe that the proposeaditans would ensure that each
Regulated Fund that participated in a Co-Investnieahsaction does not participate on a
basis different from, or less advantageous thaat, dhsuch other participants. As a result, the
Applicants believe that the participation of thegRlated Funds in Co-Investment Transactions
done in accordance with the Conditions would besistent with the provisions, policies, and
purposes of the 1940 Act, and would be done in an@athat was not different from, or less
advantageous than, the other participants.

With respect to each Wholly Owned Investment Sulkchsa subsidiary would be
prohibited from investing in a Co-Investment Trastgm with any Affiliated Fund or
Regulated Fund because it would be a company dimurby its parent Regulated Fund for
purposes of Section 57(a)(4) of the 1940 Act ante RiWd-1 under the 1940 Act. Applicants
request that each Wholly Owned Investment Sub beigied to participate in Co-Investment
Transactions in lieu of its parent Regulated Fund that the Wholly Owned Investment
Sub’s participation in any such transaction betéeafor purposes of the Order, as though the
parent Regulated Fund were participating directypplicants represent that this treatment is
justified because a Wholly Owned Investment Subld/tnwave no purpose other than serving
as a holding vehicle for the Regulated Fund’s ibmesits and, therefore, no conflicts of
interest could arise between the Regulated FundtamdVholly Owned Investment Sub. The
Regulated Fund’'s Board would make all relevant ietgations under the conditions with
regard to a Wholly Owned Investment Sub’s partitgrain a Co-Investment Transaction, and
the Regulated Fund’'s Board would be informed of] take into consideration, any proposed
use of a Wholly Owned Investment Sub in the Regdl&und’s place. If the Regulated Fund
proposes to participate in the same Co-Investmesmskction with any of its Wholly Owned
Investment Subs, the Board will also be informedanid take into consideration, the relative
participation of the Regulated Fund and the Wh@llyned Investment Sub.

D. Conditions

Applicants agree that any Order granting the retgaeselief shall be subject to the
following conditions:

1. Each time the Adviser considers a Potential Codtment Transaction for another
Regulated Fund or an Affiliated Fund that fallshwit a Regulated Fund’s then-current
Objectives and Strategies, the Adviser will makaratependent determination of the
appropriateness of the investment for the Regulgted in light of the Regulated
Fund’s then-current circumstances.

15 1n the case of a Regulated Fund that is a regidtelosed-end fund, the Board members that makbeip
Required Majority will be determined as if the Rieged Fund were a BDC subject to Section 57(0).

24407354-25370116.1 11



a. If the Adviser deems a Regulated Fund’s particgratn any Potential Co-
Investment Transaction to be appropriate for thguRged Fund, the Adviser
will then determine an appropriate level of investinfor the Regulated Fund.

b. If the aggregate amount recommended by the Adtsée invested by the
applicable Regulated Fund in the Potential Co-ltnaest Transaction, together
with the amount proposed to be invested by thergiheicipating Regulated
Funds and Affiliated Funds, collectively, in tharsatransactionexceeds the
amount of the investment opportunity, the investimoggportunity will be
allocated among them pro rata based on each pamics total assets, up to the
amount proposed to be invested by . The Adviser will provide the Eligible
Director: of each participating Regulated Fund with infon@@tconcerning
each participating party’s total assets to ashistEligible Directors with their
review of the Regulated Fund’s investments for cloanpe with these
allocation procedures.

c. After making the determinations required in comgis 1 and 2(a), the Adviser
will distribute written information concerning thiotential Co-Investment
Transaction (including the amount proposed to ested by each Regulated
Fund and each Affiliated Fund) to the Eligible Ri@s of each participating
Regulated Fund for their consideration. A Reguldtadd will co-invest with
another Regulated Fund or an Affiliated Fund oflyprior to the Regulated
Fund’s participation in the Potential Co-Investmé&rdénsaction, a Required
Majority concludes that:

i. the terms of the Potential Co-Investment Transagiiacluding the
consideration to be paid, are reasonable anddaing Regulated Fund
and its shareholders and do not involve overregcimrespect of the
Regulated Fund or its shareholders on the parhpfpgrson concerned,

ii. the Potential Co-Investment Transaction is consisigth:
A. the interests of the Regulated Fund’s shareholders;

B. the Regulated Fund’s then-current Objectives amat&tjies;

iii. the investment by any other Regulated Funds orAdfiyated Funds
would not disadvantage the Regulated Fund, andcipation by the
Regulated Fund would not be on a basis differesfor less
advantageous than that of any other Regulated Foinday Affiliated
Funds; provided that, if any other Regulated Fundny Affiliated
Fund, but not the Regulated Fund itself, gainsrigjgt to nominate a
director for election to a portfolio company’s bdaf directors or the
right to have a board observer or any similar righparticipate in the
governance or management of the portfolio compangh event shall
not be interpreted to prohibit the Required Majofibm reaching the
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conclusions required by this condition 2(c)(iiify, i

A. the Eligible Directors will have the right to ratithe selection of
such director or board observer, if any; and

B. the Adviser agrees to, and does, provide pericgponts to the
Board of the Regulated Fund with respect to theastof such
director or the information received by such boabderver or
obtained through the exercise of any similar righparticipate in
the governance or management of the portfolio caryipand

C. any fees or other compensation that any Regulated Br any
Affiliated Fund or any affiliated person of any Réafed Fund or
any Affiliated Fund receives in connection with thght of a
Regulated Fund or an Affiliated Fund to nominateéiractor or
appoint a board observer or otherwise to partieipatthe
governance or management of the portfolio compaitybe
shared proportionately among the participating listieéd Funds
(who may each, in turn, share its portion withat8liated
persons) and the participating Regulated Fund€gdordance
with the amount of each party’s investment; and

iv. the proposed investment by the Regulated Fundnwillbenefit the
Adviser, the other Regulated Funds, the Affiliafachds, or any
affiliated person of any of them (other than tlzetips to the Co-
Investment Transaction), except (A) to the extarhptted by condition
13, (B) to the extent permitted by Sections 17{»4Kk) of the Act, as
applicable, (C) indirectly, as a result of an iesdrin the securities
issued by one of the parties to the Co-Investmeangaction, or (D) in
the case of fees or other compensation describedridition 2(c)(iii)(c).

3. Each Regulated Fund has the right to decline toggaaite in any Potential Co-
Investment Transaction or to invest less than theust proposed.

4. The Adviser will present to the Board of each Rated Fund, on a quarterly basis, a
record of all investments in Potential Co-InvestimBransactions made by any of the
other Regulated Funds or Affiliated Funds during gneceding quarter that fell within
the Regulated Fund’s then-current Objectives anat&jies that were not made
available to the Regulated Fund, and an explanatiomhy the investment
opportunities were not offered to the Regulatedd-uxll information presented to the
Board pursuant to this condition will be kept foetlife of the Regulated Fund and at
least two years thereafter, and will be subjeaxamination by the Commission and
its staff.
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5. Except for Follow-On Investments made in accordamitk condition 8% a Regulated
Fund will not invest in reliance on the Order iryassuer in which another Regulated
Fund, Affiliated Fund, or any affiliated person ariother Regulated Fund or Affiliated
Fund is an existing investor.

6. A Regulated Fund will not participate in any PotagnCo-Investment Transaction
unless the terms, conditions, price, class of s#esito be purchased, settlement date,
and registration rights will be the same for eaahipipating Regulated Fund and
Affiliated Fund. The grant to another Regulated dron an Affiliated Fund, but not the
Regulated Fund, of the right to nominate a direfborelection to a portfolio
company’s board of directors, the right to haveoheerver on the board of directors or
similar rights to participate in the governancem@mnagement of the portfolio company
will not be interpreted so as to violate this caiodi 6, if conditions 2(c)(iii))(A),(B)
and (C) are met.

a. If any Regulated Fund or an Affiliated Fund elettissell, exchange or
otherwise dispose of an interest in a security ted acquired in a Co-
Investment Transaction, the Adviser will:

i. notify each Regulated Fund that participated in@aelnvestment
Transaction of the proposed disposition at theiesdrpractical time; and

ii. formulate a recommendation as to participation &gheRegulated Fund
in the disposition.

b. Each Regulated Fund will have the right to partitgpin such disposition on a
proportionate basis, at the same price and ondire germs and conditions as
those applicable to the participating Regulateddsuand Affiliated Funds.

c. A Regulated Fund may participate in such dispasitiathout obtaining prior
approval of the Required Majority if: (i) the progeal participation of each
Regulated Fund and each Affiliated Fund in suclpabgion is proportionate to
its outstanding investments in the issuer immebjigieeceding the disposition;
(ii) the Board of the Regulated Fund has approvedeing in the best interests
of the Regulated Fund the ability to participatesurch dispositions on a pro
rata basis (as described in greater detail inAlpiglication); and (iii) the Board
of the Regulated Fund is provided on a quartersisowith a list of all
dispositions made in accordance with this conditiorall other cases, the
Adviser will provide its written recommendation @sthe Regulated Fund’s
participation to the Regulated Fund’s Eligible Rim@s, and the Regulated
Fund will participate in such disposition solelytte extent that a Required

16 This exception applies only to Follow-On Investitiseby a Regulated Fund in issuers in which thatuReed
Fund already holds investments.
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Majority determines that it is in the Regulated &srbest interests.

d. Each Regulated Fund and each Affiliated Fund welhbits own expenses in
connection with any such disposition.

a. If a Regulated Fund or an Affiliated Fund desiresriake a Follow-On
Investment in a portfolio company whose securitiese acquired in a Co-
Investment Transaction, the Adviser will:

i. notify each Regulated Fund that participated in@oelnvestment
Transaction of the proposed transaction at theesanpractical time; and

ii. formulate a recommendation as to the proposedcpaation, including
the amount of the proposed Follow-On Investmentedgh Regulated
Fund.

b. A Regulated Fund may patrticipate in such Followd@wrestment without
obtaining prior approval of the Required Majority (1) the proposed
participation of each Regulated Fund and eachiaf@itd Fund in such
investment is proportionate to its outstanding streents in the issuer
immediately preceding the Follow-On Investment; &ijdthe Board of the
Regulated Fund has approved as being in the besests of the Regulated
Fund the ability to participate in Follow-On Invemints on a pro rata basis (as
described in greater detail in this Application).dll other cases, the Adviser
will provide its written recommendation as to thegalated Fund’s
participation to the Eligible Directors, and thegRkated Fund will participate
in such Follow-On Investment solely to the extdratta Required Majority
determines that it is in the Regulated Fund’s b@stests.

c. If, with respect to any Follow-On Investment:

i. the amount of a Follow-On Investment is not basedhe Regulated
Funds’ and the Affiliated Funds’ outstanding invesnts immediately
preceding the Follow-On Investment; and

ii. the aggregate amount recommended by the Adviske tovested by
each Regulated Fund in the Follow-On Investmemgfetteer with the
amount proposed to be invested by the participaifiijated Funds in
the same transaction, exceeds the amount of thertojojty; then the
amount invested by each such party will be allat@eong them pro
rata based on each party’s total assets, up tartfnt proposed to be
invested by each.

d. The acquisition of Follow-On Investments as pemuitby this condition will be
considered a Co-Investment Transaction for all pses and subject to the
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other conditions set forth in this Application.

9. The Non-Interested Directors of each Regulated Fmiidoe provided quarterly for
review all information concerning Potential Co-Istreent Transactions and Co-
Investment Transactions, including investments madether Regulated Funds and the
Affiliated Funds that the Regulated Fund considdretideclined to participate in, so
that the Non-Interested Directors may determinetiadreall investments made during
the preceding quarter, including those investmartitieh the Regulated Fund
considered but declined to participate in, compithwhe conditions of the Order. In
addition, the Non-Interested Directors will considg least annually the continued
appropriateness for the Regulated Fund of particigan new and existing Co-
Investment Transactions.

10.Each Regulated Fund will maintain the records meguby section 57(f)(3) of the Act
as if each of the Regulated Funds were a busiressdapment company and each of
the investments permitted under these conditiong w@pproved by the Required
Majority under section 57(f).

11.No Non-Interested Director of a Regulated Fund wai$lo be a director, general
partner, managing member or principal, or othenaiseaffiliated person” (as defined
in the 1940 Act), of an Affiliated Fund.

12.The expenses, if any, associated with acquirintgihg or disposing of any securities
acquired in a Co-Investment Transaction (includiwghout limitation, the expenses of
the distribution of any such securities registeicadsale under the 1933 Act) will, to
the extent not payable by the Adviser under thestwent advisory agreements with
the Regulated Funds and the Affiliated Funds, @@exhby the Affiliated Funds and
the Regulated Funds in proportion to the relativ@ants of the securities held or to
be acquired or disposed of, as the case may be.

13. Any transaction fee (including break-up or commitingees but excluding broker’'s
fees contemplated by Section 17(e) or 57(k) of 1840 Act, as applicable) received in
connection with a Co-Investment Transaction willdigtributed to the participating
Regulated Funds and Affiliated Funds on a pro baisis lased on the amounts they
invested or committed, as the case may be, in 8eeinvestment Transactiorlf any
transaction fee is to be held by the Adviser pegpdionsummation of the transaction,
the fee will be deposited into an account mainthibg the Adviser at a bank or banks
having the qualifications prescribed in Sectiona@() of the 1940 Act, and the
account will earn a competitive rate of interestttill also be divided pro rata among
the participating Regulated Funds and Affiliatechésibased on the amounts they
invest in such Co-Investment Transac. None of the Affiliated Funds, the Adviser,
the other Regulated Funds or any affiliated persiothe Regulated Funds or Affiliated
Funds will receive additional compensation or rearation of any kind as a result of
or in connection with a Co-Investment Transactiotihér than (a) in the case of the
Regulated Funds and Affiliated Funds, the pro tegasaction fees described above
and fees or other compensation described in camd{c)(iii))(C) and (b) in the case
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of the Adviser, investment advisory fees paid incadance with the agreements
between the Adviser and the Regulated Funds oAffieated Funds).

IV.  STATEMENT IN SUPPORT OF RELIEF REQUESTED

Applicants submit that allowing the Co-investmemafisactions described by this
Application is justified on the basis of (i) thetpotial benefits to the Regulated Funds and the
shareholders thereof and (ii) the protections foumthe terms and conditions set forth in this
Application.

A. Potential Benefits

In the absence of the relief sought hereby, in someimstances the Regulated Funds
would be limited in their ability to participate attractive and appropriate investment
opportunities. Section 17(d), Section 57(a)(4) Rule 17d-1 of the 1940 Act should not
prevent BDCs and registered closed-end investmampanies from making investments that
are in the best interests of their shareholders.

In cases where the Adviser identifies investmemoofunities requiring larger capital
commitments, it must seek the participation of otbrtities with similar investment styles.
The ability to participate in Co-Investment Trarigats that involve committing larger
amounts of financing would enable each RegulatetiRa participate with one or more of
the Affiliated Funds and the other Regulated Fundarger financing commitments, which
would, in turn, be expected to obtain discountddegrand increase income, expand
investment opportunities and provide better acteshie diligence information for the
Regulated Funds. Indeed, each Regulated Funddlitpao co-invest with one or more of
the Affiliated Funds and the other Regulated Furmldd potentially result in the loss of
beneficial investment opportunities for such RetgpdaFund and, in turn, adversely affect such
Regulated Fund’s shareholders. For example, a ReguFund may lose investment
opportunities if the Adviser cannot provide “onesst financing to a potential portfolio
company. Portfolio companies may reject an offefuoiding arranged by an Adviser due to a
Regulated Fund’s inability to commit the full amowfd financing required by the portfolio
company in a timely manner (i.e., without the delagt typically would be associated with
obtaining single-transaction exemptive relief frtime Commission). The Adviser expects that
any portfolio company that is an appropriate inwesit for a Regulated Fund should also be
an appropriate investment for one or more otheruRégd Funds and/or one or more
Affiliated Funds, with certain exceptions basedamailable capital or diversification. The
Regulated Funds, however, will not be obligatedhtest, or co-invest, when investment
opportunities are referred to them.

Each Regulated Fund and its shareholders will litefiefn the ability to participate in
Co-Investment Transactions. The Company’s Boamuding the Non-Interested Directors,
has determined that it is in the best interesthefCompany to participate in Co-Investment
Transactions because, among other matters, (iCtmepany will be able to participate in a
larger number and greater variety of transacti@insthe Company will be able to participate
in larger transactions; (iii) the Company will beleto participate in all opportunities
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approved by a Required Majority or otherwise pesibie under the Order rather than risk
underperformance through rotational allocation ppartunities among the Regulated Funds;
(iv) the Company and any other Regulated Fundscgaating in the proposed investment will
have greater bargaining power, more control overitlvestment and less need to bring in
other external investors or structure investmemntsatisfy the different needs of external
investors, each of which could result in terms #ora more favorable for the participating
Regulated Funds; (v) the Company will be able ttaiobgreater attention and better deal flow
from investment bankers and others who act as eswtinvestments; and (vi) the general
terms and conditions of the proposed Order aretdaihe Regulated Funds and their
shareholder$’ The Board of the Company, including the Non-Irnéézd Directors, also
determined that it is in the best interests of @menpany and its shareholders to obtain the
Order at the earliest possible time and instruthedofficers of the Company, Adviser and
counsel to use all appropriate efforts to accorhpdisch goal. For these reasons, the
Company’s Board has determined that is proper @&sitable for the Company to participate
in Co-Investment Transactions with other Reguldadds and one or more Affiliated Funds.

B. Protective Representations and Conditions

The terms and conditions set forth in this appiwcaensure that the proposed Co-
Investment Transactions are consistent with théeption of each Regulated Fund’s
shareholders and with the purposes intended bpdheies and provisions of the 1940 Act.
Specifically, the Conditions incorporate the foliag critical protections: (i) in each Co-
Investment Transaction, all Regulated Funds andi#&#d Funds participating in the Co-
Investment Transactions will invest at the sameetior the same price and with the same
terms, conditions, class, registration rights ang @ther rights, so that none of them receives
terms more favorable than any other; (ii) a Requivigjority of each Regulated Fund must
approve various investment decisions with respeautch Regulated Fund in accordance with
the Conditions; and (iii) the Regulated Funds aeired to retain and maintain certain
records.

Other than pro rata dispositions and Follow-On $treents as provided in conditions
7 and 8, and after making the determinations requiin conditions 1 and 2(a), the Adviser
will present each Potential Co-Investment Transacéind the proposed allocation to the
Eligible Directors, and the Required Majority wépprove each Co-Investment Transaction
prior to any investment by the participating RetgdiaFund. With respect to the pro rata
dispositions and Follow-On Investments providedamditions 7 and 8, a Regulated Fund
may participate in a pro rata disposition or FoHOw Investment without obtaining prior
approval of the Required Majority if, among othleings: (i) the proposed participation of
each Regulated Fund and each Affiliated Fund irh glisposition is proportionate to its
outstanding investments in the issuer immediatedgqding the disposition or Follow-On
Investment, as the case may be; and (ii) the Boate Regulated Fund has approved that
Regulated Fund’s participation in pro rata disposg and Follow-On Investments as being in

17 The Board of each Future Regulated Fund will nthlkesame findings before engaging in a Co-Investmen
Transaction in reliance on the requested order.
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the best interests of the Regulated Fund. If thar@aloes not so approve, any such
disposition or Follow-On Investment will be subredtto the Regulated Fund’s Eligible
Directors. The Board of any Regulated Fund mayngttame rescind, suspend or qualify its
approval of pro rata dispositions and Follow-Onéstynents with the result that all
dispositions and/or Follow-On Investments must llenstted to the Eligible Directors.

Applicants believe that participation by the RegedaFunds in pro rata dispositions
and Follow-On Investments, as provided in condgi@nand 8, is consistent with the
provisions, policies and purposes of the 1940 At will not be made on a basis different
from or less advantageous than that of other paatnts. A formulaic approach, such as pro
rata dispositions and Follow-On Investments, elates the discretionary ability to make
allocation determinations, and in turn eliminates possibility for overreaching and promotes
fairness. Applicants note that the Commission ltagpted a similar pro rata approach in the
context of Rule 23c-2, which relates to the redéompby a closed-end investment company of
less than all of a class of its securities, indingathe general fairness and lack of overreaching
that such approach provides.

The foregoing analysis applies equally where a lWHoivned Investment Sub is
involved in a Co-Investment Transaction as each MW/l@wvned Investment Sub will be
treated as one company with its parent for purpo$ekis Application.

V. PRECEDENTS

The Commission previously has issued orders pengittertain investment companies
subject to regulation under the 1940 Act and thé#iliated persons to co-invest in Private
Placement Securitié8. Applicants note, in particular, that the co-inwesnt protocol to be
followed by Applicants here is substantially simita the protocol followed by Solar Capital
Ltd. and its affiliates, for which an order was mped on July 28, 2014.

VI. PROCEDURAL MATTERS

18 SeeGarrison Capital Inc., et al. (File No. 812-1409estment Company Act Rel. No. 31373 (December 15,
2014) (notice) and 31409 (January 12, 2015) (ord&?)G Specialty Lending, Inc., et al. (File No. 812980)
Investment Company Release No. 31338 (NovembeP0B4) (notice) and 31379 (December 16, 2014) (yrder
Monroe Capital Corporation, et al. (File No. 812028) Investment Company Release No. 31253 (Septehthe
2014) (notice) and 31286 (October 15, 2014) (ordeif}h Street Finance Corp., et al. (File No. 842432)
Investment Company Act Rel. No. 31212 (August 1813 (notice) and 31247 (September 9, 2014) (order)
Solar Capital Ltd., et al. (File No. 812-14195) éstment Company Act Rel. No. 31143 (July 1, 20hYi¢e)
and 31187 (July 28, 2014) (order); WhiteHorse Fieannc., et al. (File No. 812-14120) Investmentipany

Act Rel. No. 31080 (June 12, 2014) (notice) and521Uuly 8, 2014) (order); PennantPark InvestmenpC et
al. (File No. 812-14134) Investment Company Act.Ré&. 30985 (March 19, 2014) (notice) and 31015r{Ap
15, 2014) (order); NF Investment Corp., et al.Mlo. 812-14161) Investment Company Act Rel. NQCED
(January 31, 2014) (notice) and 30968 (February?P@4) (order); Prospect Capital Corporation, e(Rile No.
812-14199) Investment Company Act Rel. No. 308%mary 13, 2014) (notice) and 30909 (February 004P
(order); Medley Capital Corporation, et al. (Fil®@.N812-14020) Investment Company Act Rel. No. 30769
(Oct. 28, 2013) (notice) and 30807 (Nov. 25, 20(33yler).

19 1d.
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A. Communications

Please address all communications concerning tpiéation to:

Michael C. Mauer
Chief Executive Officer
CM Finance Inc
601 Lexington Avenue
26" Floor, Suite C
New York, NY 10022

Please address any questions, and a copy of anyaoitations, concerning this
Application, the Notice and Order to:

Steven B. Boehm, Esq.
Anne G. Oberndorf
Sutherland Asbill & Brennan LLP
700 Sixth Street N.W.
Washington, D.C. 20001

B. Authorizations

The filing of this Application for the order sougheéreby and the taking of all acts
reasonably necessary to obtain the relief requdstegin was authorized by the Company’s
Board pursuant to resolutions duly adopted by thar& on October 6, 2014 (attached hereto
as Exhibit A). All requirements for the executiomdafiling of this Application in the name
and on behalf of each Applicant by the undersigmaee been complied with and the
undersigned is fully authorized to do so and hdg executed this Application thisl0 day of
October201Eebruary 2015

CM FINANCE INC

By:  /s/_Michael C. Mauer

Name: Michael C. Mauer

Title: Chief Executive Officer and
Chairman of the Board of
Directors

CM INVESTMENT PARTNERS LLC

By: /s/_Michael C. Mauer

Name: Michael C. Mauer
Title: Co-Chief Investment Officer
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CM FINANCE SPV LTD.

By:  /s/_Michael C. Mauer

Name: Michael C. Mauer
Title: Authorized Person

CM CREDIT OPPORTUNITY FUND
| LLC

By: /s/ Michael C. Mauer

Name: Michael C. Mauer
Title: Authorized Person



VERIFICATION

STATE OF NEW YORK )
)
COUNTY OF NEW YORK )

The undersigned states that he has duly execugéedtthched application dated ascafteber
6,-2014ebruary 10, 201%or and on behalf cCM Finance Inc and CM Investment Partners
LLC and that he is thChief Executive Officer and Chairman of the Boafdarectors of

CM Finance In; the Co-Chief Investment Officer of CM Investmétdrtners LLC and an
Authorized Person of CM Finance SPV Ltd. and CMdiir®pportunity Fund | LLC, and that
all action by officers, directors, and other bodmesessary to authorize the undersigned to
execute and file such instrument has been takdre uhdersigned further states that he is
familiar with such instrument, and the contentseb& and that the facts therein set forth are
true to the best of his knowledge, information &edief.

By: /s/ Michael C. Mauer

Name: Michael C. Mauer
Date: October&ebruary 1020149015
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Exhibit A
Resolutions of the Board of Directors of CM Financdnc

WHEREAS, the Board of Directors has reviewed CM Finanagsin
(the “Company”) Co-Investment Exemptive Application ( “Exemptive Application’)
involving the Company, and certain affiliates tlodras specified in the Exemptive
Application, a copy of which is attached heret Exhibit A, for an order of the U.S.
Securities and Exchange Commission (tSEC”) pursuant to Section 57(i) of the Investment
Company Act of 1940, as amended (tl1940 Ac”), and Rule 17d-1 promulgated under the
1940 Act, permitting certain joint transactionsttbtherwise may be prohibited by
Section 17(d) and Section 57(a)(4) of the 1940 Act.

NOW, THEREFORE, BE IT RESOLVED, that the Authorized Officers (as
defined below), shall be, and each of them indialuhereby is, authorized, empowered and
directed, in the name and on behalf of the Compeingause to be executed, delivered and
filed with the SEC the Exemptive Application, inbstiantially the form attached hereto
a< Exhibit A; and

FURTHER RESOLVED, that the Authorized Officers shall be, and eatthem
individually hereby is, authorized, empowered airéaled, in the name and on behalf of the
Company, to cause to be made, executed, delivergdilad with the SEC any amendments
to the Exemptive Application and any additional laggtions for exemptive relief as are
determined necessary, advisable or appropriatenpysach officers in order to effectuate the
foregoing, such determination to be conclusivelgenced by the taking of any such
action and

FURTHER RESOLVED, that all acts and things previously done by ahthe
Authorized Officers, on or prior to the date heranfthe name and on behalf of the Company
in connection with the foregoing resolutions aralihrespects authorized, ratified, approved,
confirmed and adopted as the acts and deeds bgrabéhalf of the Compar and

FURTHER RESOLVED, that any officer of the Company be, and eactheft
hereby is, authorized, empowered and directed ttitfycand deliver copies of these
resolutions to such governmental bodies, agenp@sons, firms or corporations as such
officer may deem necessary and to identify by safficer’s signature or certificate, or in such
form as may be required, the documents and institsr@esented to and approved herein and
to furnish evidence of the approval, by an offiaethorized to give such approval, of any
document, instrument or provision or any additideletion or change in any document or
instrument; and

FURTHER RESOLVED, that for purposes of the foregoing resolutiohs, t
Authorized Officers of the Company shall be theefliixecutive Officer and President and
the Secretary of the Company (collectively, tlAuthorized Officer?).
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